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Traditional finance theory analyzes the behaviors of security investment 
based on the hypothesis that investors are rational and thus forms such theories 
as Efficient Market Hypothesis, Modem Portfolio Theory, Capital Asset 
Pricing Model and The Arbitrage Pricing Theory etc.. However, Anomalies of 
securities business such as the riddle of bonus, the acute fluctuation of stock 
price bring great challenge to it, and there are many defects on its fundamental 
theory, too.
According to the relation of psychology and behaviors of investors, 
Behavioral finance argues investors have some cognitive biases and security 
investors，behaviors aren’t rather completely rational. Base on these forms the 
behaviors of security investors are analyzed. And comes the theories, such as 
the Prospect Theory, Behavioral Portfolio Theory and Behavioral. 
Asset-pricing Model. Thus the analysis to security investors，behaviors more 
accords with the practice.
The paper analyzes the investment behaviors of investors in China by 
means of Behavioral finance. The investors have same psychological 
characteristics such as over-confidence, following the masses，and they also 
aren’t completely rational. The paper analyzed behavioral bias of behaviors of 
Security Investment in china in detail. The research of behaviors of security 
investment brings us significant insight to the construction of security market 
and the selection of investment strategy of investors.













































Chapter two: Summary on Behavioral Finance.......................... 5
Section I : The Development of Behavioral Finance...................................5
Section I I : The Fundamental Theory and Model of Behavioral Finance ••…9
Section EH: The Research of Investment Decision Bias.............................. 12
Section IV: The Explain Model of Behaviors of Security Investment 20
Section V : The Game Analysis in Behavioral Finance.............................25
Chapter Three: Analysis of Behaviors of Security Investment in
China..................................................................... 28
Section I : The Most Representation of Behavioral Bias of Behaviors of
Security Investment in China...................................................28
Section II : The Cause Analysis of Behaviors of Security Investment in
China............................................32
Section HI: The Game Analysis of Behaviors of Security Investment in
China............................... 40
Chapter Four: Suggestions...........................................................50
Section I : The Suggestions for Optimizing Securities Business..............50















第 一 部 分 导 论
































































































































1 . 针对中国证券市场的现状，从市场微观个体入手，通过对投资者投 
资行为分析，揭示中国资本市场金融投机与金融泡沬产生的原因。




3 . 对中国证券市场的规范发展从市场建设的角度提出了建议。指出创 
造理性的投资环境重点要从市场监管和对投资者的建设入手。






















马克维茨(Markowitz, 1952)首先用均值— 方差方法提出资产组合理论， 
奥斯本(Osborne，1964)提出股票价格遵循随机游走的主张，从而建立起 
了投资者“完全理性”这一经典假设。夏普、林特纳和莫辛(1964)将有效 
市场假说(efficient market hypothesis, EMH)与马克维茨的资产组合理 
论相结合，建立了一个以一般均衡框架中理性预期为基础的投资者行为模
型----资本资产定价模型(Capital Asset Pricing Model, CAPM)。法玛
(Fama, 1970)作为有效市场理论的集大成者，系统地阐述了该理论\ 











































































为行为金融理论的发展奠定了基础。而 Kahneman和 Tversky在 1974年、 
1979年发表的有关直觉偏差和框架依赖的文章在金融领域产生了深远的 




该时期为8 0年代中期至今。1985年 《金融期刊》发表了两篇文章， 































































































. 如何确定价值函数中的关键— 参考点以及权值函数的具体形式，在理论 
上存在很大的缺陷, 从而极大阻碍了期望理论的进一步发展和应用。
二.行为组合理论
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